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Final Disappearance of Continental Money
' from Circulation,

Res, L TP ke,

Whichaver of the finansial bills now before Congress
may ultimately be adopted, It ls certain that the volume

After delayiung as na ible, Cougress succumbed
u-u%f'im..'"?#.; of February , 1116, four mil
ik of noles wore mulsf and were lolt o support their
crodil as best they voul

The for peace did mol arrive; but neither did the
predic deprociation. 1t was soon [ound that the new
editice of publ credih abood o8 well without the aid 0. tae
ation a8 with it, Wlmm toolg hoart, and dn.
clared (bt tho efiole’ theorios of thebig Workl
were too parrow for the destioied of the free,
mulﬂluuor the New World. A specie basls, they said,

beon

found Y. Bgually was &

rula- of roveone for redemption. The country
ust thew wos wild wilth the & and o8-
husi of jon  from tyran-
oy of goverumental systems from (eudal
rope. A8 &0 thees mnew pelitieal - idens, thoy
founid expresaion on the 4th of July, 1178, ip Dec'arn-
tiou of ipdepondence: and the bow finsncial idess oo the

181h of August fullowing, whea five willions mope of pa-

por monsy were | W the amount in circuls-
tion Lo teurtoon millions of
The delight of the b the wuccess of Lheir new

woalth-creating ‘was nbout this time abruptly
chilled. From some unknown cause the mysilc waud of
whe magiotan wan ity power. At the very momeut
whon ail app:ehension passed awny the spectre of
depreciotion appearod. -

vow It 80 happenod that a series of mill reversod
ocour about the same time; snd, as disastors
wore known  to depress the value of interest bearlog
wtocks, 1L was urﬁ.d that the papor securltios of Congresa
had tomporarily lost valve from the same oause. What
we lervently hope is ensily believed. The fluctualing va-

lue of the Continental money was easi) for.
New York had boen takon by lhmm&um!&‘hom

wilc‘h:dlnu::’h bad bl:::l whs ltuw\&ﬂfl:lw
paralyzed and power o Narragnnset 3 ng-
tou, wfier the affaira st Flatbugh and \‘{ll;:y Foige,
waa in full veireas across New Jorsoy, + boyond
the Delaware. Ulearly the mischiel was 0 these
untoward events, mﬁgm&n of the public mind
paper,
was wanted (o stop the evil and restore
nu.ﬁ Lo | military suocess, Thus he
lesa Inteiligent majority In Congress. Boou h
hnq‘vamlothe test. The tide of baltle
turned. Glorious victories crowned with Isurel wreaths

the heroos of Ltie Revolution. The whold couniry rang
wim'::lu.d‘" notes of rejolcing at lh:adu- frouw
Acting on tbe Doller that doolaive subcesses could uBds
all tho mischiel sustained by the publie credit, Ouﬁv-,
on the 20th May, 1777, de 10 tasue Ove millions
more of paper monoy. Hut, to thelr astonishment, it ap-

peared that muwkltlhllhrw m-a;n 3
v i hnrlnpuwhm yraul:mn. ll’i.:n

of the cireulation must recely bleaug

and, our ship of State_bemyg thus trrotriovably launched
umong the whirlpools, rocks and guicksands of irredesm,
able papor money, it is at coce the duly and the intercst
of overy citizen Lo lsarn something of the means by which
abipwreck and dissster may be avolded. If we belleve
<arisin members of Congross, the perils feared are all

mmﬁp‘-#mm worth B0 more Lo the trensury
¢ . apecie.

Thus rudely and suddealy waa the magic spell broken,
and from the shock Lbus given to the papor curreacy it
paver rallicd, nor ever rose again to par. As every frish
issue Increased the d tion, It began to be suspected
shat the loes in the value of the paper was caused by it
being excessive in quantity. This tboory, which is now
koown to bo the true one, atiracied ma yei but litile

‘mnginary, and will never be more than the childish
foti of dr ig Otbors, loss ino, but

b Publie porsisted fn still

aqually honest, point us to past history and declare that
rain and bankruptcy will certainly overtake ihe whale
country. Nelthorof those extrome views |s absolutely
brue. Paper money has usually proved a good sor-
vaul, bul always o bud master. In confirmatica of this
wo liave often relerred to the English paper money, which
during the French war sustained ils credit sod depre-
ciatod on the averago less than fye per cent. We now

propose Lo examine o still more intoresting exnmple—that y

of the Continental currency issued in Lhiy country during
the war of independonce.

It has loug been thefashion to deride the Revolutionnry
paper monoy aa the worst ple of an frr bl
curreacy which the world has ever seen. The history
of that finuncial experlment has yeb to be writ
ten, and the materials for such s history bave
to & great deyree porished, Enough, however,
Is oxtant to show that the Continental curreucy
was not wholly a failure. And oune of the™ mos,
tlustrious st of ke Revolution bas declared that
!! the Continental viotory was largely dus to tlie Conti-
neatal monsy, the momory of which shoald be forever
enshrined in the bearts of the people as that of & gham-
pion whoe vindicated the libertios of thoe American culo-
aies, and fell gloriously in the moment of victory.”

We cannot within ibo limits of this article altompt
moro than a briel review of some of the most intereating
fcts relutive to this frst experiment in Am3rica of &
national uniform paper surrcncy. Still, as the country s
oow , after the Japse of three generaitions of unexampled
prosperity, making a second trial of the same parilous
foancial policy, we may deduce (rom our formor waut of
success somo leasons which, I wisely regarded by Con-
gresa and tbe people, may spare us soms of that public
calamity and privato suffering the spprebension of whick
I depreciating the public stocks, enhancing the valoe of
gold, sproading gloom awd distrost throughoul our com
morolal classes, and d g the b hinery of

{buting the evii to want of military success.

Hut, & the depreciation did pot keep pace with the
fortunes of the war, and marched with stendy step
whother the army of the republio was triumphant or de-
feated, the tories began Lo bo charged with the crime of
d.l.%cruilﬁ.n‘ tho paper money, and severs laws were with
pitiless rigor put in foreo to check such trailorous prag-
tices. Counterfeiters camo in for a share of the blame,
anil ths ty of doath was denounced agaiust them.
The falteriog patriotism of the people was also mceused,
and committees of safety, armed with despotic powers,
wora entrusted with tho task of dealing with the refrac-
Lory persons who brandod themsclves with infamy
and becoms enennies to their country by disparuging and

All was, however, in vain. .’mpmmm, the evil
geniug of the republic, had Jaia his haod on it8 currency
and refused to release it from his palsying gra=p. Every
wucessive issae incrensed tho glut of currency and lower-
ed its yuloe ns compared with colo.  We need not pursue
4 this portion of the history further. Congress,at length,
alarmed at the consequencos should they lose the resourco
of paper money altogether, made a vigorous offort to slop
the Jownward course of dopreciation. The cause they
exw was that more han beerk issued than the normal
Elllmnmr required for the business of the people, ‘I'hey

orofore, in September, 1770, determived that the
amount alloat should not exceed at aoy time two hoodred
milliong of doliars, to which sum thoy were then noarly
arrived, Although they kniw that twenty dollars of
what thoy were thea emitting would buy no more for thelr
army than one silver dollar Would buy, ywt they thought

it would be worth while to submii to the sacrltice of nine-
toeu ot of twenty dollars if they conld thereby stop fur-
ther depreclation. They thefore published an address te
their constitnents, in which thoy renewod their deglura-
tions that this paper money should be redecmed dollar
for dollar,  They entered into long statistical argumonia
togrove that tho States were able to fuldl this evguge.
ment. Liberty, they said, would be cheaply purchusod st
this price. These conservative effurts, however, fulled of
wheir purpose, Facilis descenss Averni.  In the following
gpring the Gontineniul money had fallen titl forty dollars
weore wortl but ong dollar in coin.

The next experimont was nol more snceessfol. Alaw
was 1o require all the Continental bills w0 bo
brought in at their preseat value of forty for vne, New
bilis squivalent to gold apd sdver werc to be given in
exchange, The circulation would thus have been reduced
to five millons, & sum which it was believed was not too
I.nrgc.nlnd thorefore was in no danger of leading to de-

+4be oation,

Tuoe Continental money began to be emitted lu the
summer of 1776, The war was then fairly begun: news
of the reuntof she British at Lexington had just arrived;
iho battle of Bumker Hill bad proved the waler and
smdurance of our Lroops in the faoe of the disciplined, com-
pach and well officered European veterans. The patriotism
of the people was strung to the bigbest pitch; Washingtun,
by universal scclamation, was appointed Commander-in-
Dhiof. Hegimonts of *‘mimute men'' sprubg to arms, and
sommittees of safety woro organived throughout the
souniry. The most resolute, nnswerving zeal for libersy
parriod away the populstion ew masse. Evory cottage had
ks musketoer, and every hiliside and walley resounded
with tbo din of martial preparation. Nothing was wanted
but moooy.

From taxation po funds whatevor could be raised: for
\be farmers could not sall their produce, commerce was
tuppressed, the wheals of productive industry stood still,
and e whole country was tmpoverished by the troubles
and incipieat anarchy of the preceding years. There wna
a0 alternative but to borrow, and no expedient waa
toswo capable of raising loans except by means of paper
money., Congress had, thersfore, Lo constitute iwsella
bank of circulation and L lssge bills of credit, such as in
limes of financial pressure the individual golonies had fof
‘A contury of more beon sccustomed to emit in lmitey
amounts. The plan wos opposed In valn. A rolentiess
oecostity forced s adogition, and there followed socl an
unexp and impoeaint as for the time silenced
overy cayilling voice. Tue naw currency was weloomed
by the peopls; for they hoad long suffered from tie
scarcily of ocoln. Passing freely awmoong the sol
diers mod the iraders who [urnished supplies, b
soon rocelved the name of ‘Continental money,’
both to distinguish it from the billa of credit of the indi-

vidugl Buples, and also bocause it was authorized and gua.
rantead {he Continental This embryo na-
lonsl ure bad fArst met in Philsdelphia, sbout

nine monihs before—on the 1ith Beplomber, 17T4—and
undor ita saspices the war, which lasted aigat y wis
sondacted to a victorious termivatien, at a cost of one
hundred and thirty-ive millions of dollars, of which, as
we shall presently see, almost one-fourth was ralsed by
Paper money.

The frst issue—on the 234 June, 1776—wan for two
milllons of dollars, To give value o this now govern-
moot ourrency, it was supposed that laxes must be [m.
powed squal 0 the amount of the notes, so Lhat there
might be & cortaiuty of redempiion. If no taxation wes

from the basis of specie, They could
nol consequenlly pass current, or rxﬂml any value
whatever, [HHere, then, was a dilem Taxes were (o-
money Lo rest upon;

but they were 1o, i q o
vori wtate of the country. Hew was the
dificulty to be net? Tho only plan seemed to be for Con-

gresa solemnly to give an explicit guarantee that
taxos should be laid oo the return of peénce. The two
millions of dollars were to redoamed {n four anousl

howerer, was bi in. Tv
‘Seprociate vl the ead of 1780

ware aquivaleal to one dollar in s Pl

TAMLE OF THE AMOUNT OF CONTINRNTAL MONWY IWUED DOURING
THE WAR OF INDRPEXDENCE, WITH TEE RATE OF ITH DEFRE-
CLATION AND THX SPROIN YALUE OF BACH W4UE.

No. of pa-
por doilars  Total Va.
Tota! am* of 't lue in
Dc:g;r_;gf Tsiue. Faper igsied. §1 Spanish.  Specie.
.
June 23....e.0000...52,000,000 100 2,000
Nn.iv_l._r............a,ooo,m 100 amm
Fob. 1Tieereeianor. $,000,000 100 4,000,000
Anlag_._‘_,l- vesnes e ane. 5,000,000 100 6,000,000
L} -
May 0cevivisnsss B 000 8 1,877,421
Au:. 16.. I%M 3 00 mm
Nov. T.. i 1,000,000 4 00 260,000
15;:.“ Boias 1,000,000 400 200,000
78 -
Jan. B... 1,000,000 4 00 250,000
Yo, 1. §'§3'ﬁ $ 00 400.000
. e .
Bevass 2,000,000 500 -m%
April 4. + 1,000,000 600 166,668
Aprit 11, 6,000,000 6 00 833 238
April 18........ 00,000 6 00 K3.838
May 22....... . B,000,000 6 00 1,000,000
¥ 1, 000 000 400 1,200 000
« 5,000,000 4 o 1,111,111
£ (M0 000 5 00 1,000,000
10,000,100 6 00 220 00
.. 10,000,100 6 0 1,066 083
10,000,100 0 0g 1.064,653
234,447,620 # 00 a,065,002
. 5,000,100 10 00 h00,q16
. 5,000,100 10 00 600,016
B, 000, 160 17 00 204,127
10,000,100 4 00 410,670
June 4...... 10,000,100 20 00 500,005
duly Weiiiivenas 16,000,280 20 00 760,014
Hapt, 17 oo+« 15,000,260 o 00 626,010
Oct. 14...... eraesss 0000180 au oo 166,472
Nov. 17..... o 1 0 43 o 281 1
Nov. 200000000, . 10,000,140 38 0o 250,748
Total 200,000,000 38,507,710

It will be observed from the foreguing table that in
1778—the third year of the war—and once or bwice after-
warde, there was a slight Lion from the d dntion of

or nel of l:’mutmmluh invenlod can prevent . In
the case papar, if you go on emitting forever, the
whole mags will be workh be more than wins whigh
wia ot ted wi lhrr." 1
Tho aifisulty s shat amount 6f correndy

espucially in commarcisl countries, where bankiag (aoHi-
ties wre great, 18 a variable quantity. I8 volume .
ales from day Lo day, and deponds on the aolivity of ba-

chaol princes club up ad & siting hatf & miilon sterhng,
willout & thought of aid from be ceatral -mrl-l.
Ch “QT-I n inieyfered

_mu“ M,’:m:?rmlﬂﬂ:t'
toruel, Lhak 00 one tn any greal sationsl oslamity will suir
hand or foob without Ma lnstruction. 16 ke au abeoluie -

cir curreucy wod nover

sincas, tho grow tb of opulance, akisle ol conll- | fact that she appeal pubiic o0 the
5 "mm:ﬁn ""3"‘"'&"" part of thla hag simpiy resulied 1o & sum
tho cuhangement of prioes from the deprocistion of | 1688 thanl £10,000 starling, not  tithe of the amount for-
Ountinental wouey wo wil give :'gmw warded by Liverpool alone for the disiressed workmon of
| Adams, writing ou the 20th June, 10 Lhe Ouunt .
- -T!.vlrsumi,ny- that “lineas which cost two france | ., Woll IAY the United States :ﬂ of
yurd in Franoo Bold ‘A .
POSAbIoIR a T dor ;m"m;‘%m s , hag, untll tho broaking out of this uanatu-
lars & yard. Irenmongery. of all one handrod and L‘J made I the e hmd_ﬂ:
tweaty for one, Millinery of all a4 an ndvaaco far | OI¥ilized N
excooding. toa, '!.lnhoulln France forty sovs a | T ""ﬁl'f".lluhlhluq taell’ in works of lovo
poand, was selliog at IMJ'." erl-l:i and malt, ::g 1& ‘who h: ‘l.: un:ﬂl:
w ﬁt:tu?: ‘:’ubumﬂm Ty ""ﬂf& of grain th 1o o d oa of & orunkey
hupdred in some of tho States.” M ix whoso government and poople mever hear of a disusterto
10 500 how repeaia . The rebel Stales “"I"“m"m mockery aad triomph. It isa
are now ring jukt as did the of 1780, and in “:mld‘ﬂm shall be iis reward ln
boll casdy the oporation of thio natural laws of fiaauce i | 2 Io9Pect o every Ghiriatian community,
o .‘:“"‘m"&‘ﬂ;":‘ L':":“""‘M bie of commer el mumm:«?vnn In the lnlf the
siringency of & b, bolh onses | T nmont flnanoes, which, in consequance Slrange
tbo mln w’: by tho rest of u@l&nhmm*m gym limﬂnmll. much
oy g t wholly on thamsslves for sup ::milmmuﬂ" ko mit b‘eh“
plies, aud to provide nol only arms aad muniions of od (oF 9om *“' ":‘r 15*‘
i 4o T,“’h-m"w_.,u““?“ e tias which vuvoﬂrllm el |
exchauge their raw Hlnce battle of Fredor| {uformed from
mm Such necessarios &8 ould not b procured st nm?kuhu.!m n‘l:!n'al: that tho Km-
must oither be imported at great risk aod oxpense 8 ml’" ity i
or {o be dispeased with altogetlior, Thua i wus thal in | POTCr SIEUAES t0 w:u .:““‘““:ﬁl!h
tha colonies olghly yoars ago, and in h%nnh during | B® hﬂ:‘ doin 5
the past two . intornal manufactures have bsen m’“fmm-l"t"‘“ o mhqui“u aoh ﬂ.:.:
fosjered, and ihe zeal W'thmwdth ek e Tl e = Mm‘m
peeplo hias andeavored, in the mi 1 0f groat and | Ut made ¥ “m Y b the
privation wmmumm. . | constant roferenco Nﬂt-lﬂd“‘ ¥y
In this Conneotion tha vArying rates of [oreign exchiange mt.llhhmywmmmt. ai ons
the ciroalation of the Comtinental money are ox- ‘m“h‘u-ﬁ. kS Tand Fosimanton Bnd lat I et vt
W The following tabis s compiled from :ub.p:uilno:u&r.amnl q:nu with a view to ila
[T sources, and shows how many dollars of al ' ‘this,
in computing sxchange, were rockooed o be oqual e e i o
10 oo dollar in coin:— 3 ; 1 A
o THR naTES GF AT PHILA-
DELPHIA DURING YHE WAN OF INDLFENDENCE, ENOWING HOW & 80
TR, ZATRS MOKOS WARNINM. 90 SO OPARCI WRARC | miasd of She mind in Amorics, Koglaod cannol.
% 400 800 4300 100 00 Mm,mhmll,md
B0 $00 1000 6000 11000 | ¥OU4 bave all the odium, Frinoe all the honor: asd
200 500 1100 @200 138 00 though«it i8 far frosa desirablo thal Franco should be
250 600 1800 6000 170 80 permittéd to act alone, under presest oircumstances, if
Wi iR BG we ) DLGTRIn SITARISG o
ubs. 1260 400 2000 0900 50000 e ot g M ih
July 800 450 1900 0200 e So, for it would uppear you aro expect
August 300 500 32000 €900 — | interyoation that guarter, before the meet-
Beptember.... 800 500 2500 7600 =2 :t’g‘?;yllutm:u tb of February there is no
A SR B = S Sarious cemversation was related 1o me last Bight
Deccrber.... 400 600 43 00 100 00 — :rgsﬂl;“n:‘m r m':“m“mﬂuu B
_Oarulnﬂ uum hmmum t{{.wuuum Md ver tbo “1¥hat can be m"’ » gaid this katter, “that tho
,..",.,," OLMS Suvimngy A axo it uuku | Of §01d, & | Noett doss not abtain what M. Lincolo justly remaris it
domand that are no large unsmployed masses of It {n %0 much rqulru—,-n!lriury succeast o
the great business sentres of the country. This ia a fal * Minrahinl Nlﬂnx:.,e replicd Mojuard, ‘‘that the North
lacy. They forget that the demand may be factitious. has byl one man rving the name of & goseral, and
Toe Iation of the Conti 1

that ia MeClellan; thongh he is nn:f what Moreau wan o
N a slow smber to & ing fiama; bul McMa-

more active than when ils value was (ve hundred for

one.

On the return of peacs no atterrpt was made to cancel
the original ebligation by redecming the bills: for, as the
depreciation boen slowly progressing while the paper
money was gradually circulating, it was ohy impos.
sible to measure the exact loss which each bolder had
Ilmrudm'l': h|;l jlht:’oh;nlbhoﬁni inhfull uim.ml 9’111:; have
Aggray njus| xing the nation agaiu to give
‘him moro than his due, :rh{lc hig gradounmrs..‘umﬁm
was greator thau his own, were lefl without any compon-
eation whatever, 1t was strongly urged that the deprect
ation of (he paper money ought 10 b considered as a tax,
inastnuch ag the ssue was made only Lo reliove the peo-

ple from the mcas.-lg of paying tax. Fach pers:n
ﬁlmngh ‘; hose hlalnlds 0] mn‘n‘ni:y ladt i 1:“: 5 'h“ﬁ

oAt s sma §, OL00T uant it i
aud tho timo for which lis held 11, A8 th cube

culatell among the wholo people—tho rich and the
holding it, and suffering from ila depreciation in propor.
ton to the respective amounts of thoir cash parchases
and salez—the whole loss was dividad smong them ver

nearly {o just proportion to their ability and Habllity to
Pnr atax. The paymeot of the whole value borno on the
ace of the bill Lo vne who bad recelved it, porhaps ol the
rale of one hundred for dne, could have been made only
by & gecund tax ou tho saine persons who had been fairly

-

@ curreacy cir-
poo

and heavily taxed by its depreclation.

IHow fur the depreciation of the Continsntal money
might bave beea checik:d or prevented, bad somo means
for its absorption been contrived, either by the payment
of taxes or by investment in the public stocks, It 18 tmpos-
#ible to gay. Roth these metliods of diminishing the
volume of circnlation, and thos checking the Lty
to depreciate, are, however, in operation at presont.
Heace, we may fairly infer that onr secoud national expe-
riment o paper money will throw as moch light on these
new Lnanciad principles as was thrown by the Continental
money on tho fundamental principle, that paper
money will not depreciate, except it be excessive (o quan-
tity, and thut the rate of deprecintion i asaally propor-
tiopal to the amount of excesd in kho issne.

ADDITIONAL FROM EUROPE.

Our Paris, London and Berlin
Correspondence.

n—

MEDIATION RUMORS RIFE IN FRANCE.

What DMarshals McBEahon and
MWeil Think of the Union Troops
and Their OCause.

—

Our Londom Correspondemce.
Loxnow, Jau. 10, 1863,
The Moneyed and Commercial Circles in Fawor of the

Union—Advance in the Falue of United Siates Troasury

Notes—Mr. Chase’s Chancea with John Bull—Opinion of

the Mexican Campaign—The Atlantic Telagraph—No In,

tervention, dc.

Politically the feeling in this country towards the United
States i3 no worse than it was bs ago, apd fi ny
and commercially it s materlally better. IlLave taken
notics of the value of “‘greenbacks,’ and find thal nmong
the money brokers they are gradually rising, instead of
fulling. Cue hundred dollars of United Swates greenback
potes could be purchased in Lombard streel throe mouths
ago for £14 62 Bd., while now they bring £16 6e. 1
believe Mr. Chase's bonds could ba floated Lere at a
fuir rate for one or two bundred million dollars, John
Buoll i# wo shrewd a business man to eare who be doals
with or lends money Lo, provided he gets a good oustomer
or good security.

Vory alulster nnd anfavorable rumors are abroad herg
af 1o the position of Franoo to Mexico.  Opinions are very
gonaral that Louls Napoleon has pat his foot in it

The Atlantic Tolegraph Company has cowme forward
ugain, and under circumatances that Seem to gusranies
the best prospects of success. Without any fuss, pufling,
or any of thoas tricks #o common in stock exchange mat.
ters, they hinve obtained at least £150,000 subscription on
their pew shares. Two persons that | Lave beard
of baye subsoribed £25,000 aplece.  The whole
gist of the case seems to lle in two prominent
facle: first, the absolute certainty OF a large and highly
romunerative busipess when onoe a cable bas heon sue-
cossfully laid: seoondly, the very wide experience in
ocean and submarine telography has givon the electrical

the paper mouay. This imy mont, on priveip
to which wo have just referrod, is sasily explained.
legitimate demand for currency was increased by the im
provement of trade and the increased aoctivity of inter-
ol sxchange. Hence more wis absorbed and its value

roso. The reaction, though temporary, was docisive.

engi and telegraph companies an amount of joforma-
tion that the world did not possess four or five yonrs ago,
when the first Atlantic cablo was lald and broke down,
The Sub graph Company , who bave conuection
from bere to all parts of Enrope, to Northorn Africa, Alex

II.-"l

tustalments, o commence &l the end of four years. An | France had recognised the young wopublic. lLafayelte,
mlm...:hm o divided thb:. of plion :.“ X l;:hmrhmlu'm‘i d oficars bad come from | aodria, Syria and to the interior of Siberia, and who do s
colonies I the ravio of thelr sup- rope o L the reedom (o the New World. | large and profitable buniness, are so certain of aic

posed number of inbabitsols. Before the public b of disciplned troops followed, and were ro- | acroes tho Atlaotie that m} are iy m‘m;:?
volce hatiod the experiment as & wonderful fsancial tri- | coived into our armies A Freoch oot appesred in the | taking very largoly, while Lhey wmah m&nllrmlstu
um The r was found 1o be hangeablo frocly | I Fraaklin bhad negotisted loans (6 France, in | of domng o sale -M’Mtnbh business with their present
al its vaino and Holland and in 8pain. The i Was an fon alone. And, whoever lays the Atlantic cable
This sstisletory result waa attributed 1o the of publiic coall . iy intrade, A | tho buniness from that side—a good share of it—must &t
dovice of sustaining the notes by taxation, which, of god had o be made, and the | any rate be seul over their wires, whether they promote

though (ulare, was gusranised. 10 'mn A required (rom (hesa exchuuges, boing more in de- | the underiaking or not.
cortain as the power of Cengress could It Accord. | mandjrose in valce, or, al jeast, was prevented for a time 1t looks now as if Lhe greal scheme of connecting the
m“mm“uuhn.nu , on the 30th riber, two continenta by a direct wire was desiined to be guc.
oromber of the wama year, Treasury was The two hundred mdwnlmw cossful. 1 it fall it will not be for want of fab in the
more found (o be empty; and iu the abeonce #f every | Were thes worth to those who received about 5 mor same causes that the

WW & econd levoe dmr m@g. thirty six millions of dellars. But the depreciation, when | furmer a nuility.

Throe millioos were now am , and . ltwm-{“m m.m-—mm& lf This ‘waa never furthor from is In your
qual inatalsests for redesming them were 1o begin |n | gra by ihe local issues of \he soveral colonles. At | affairs than [t is now, and i Lhe convulsion ton
mr Owmoe more it was observed with ifca- | &n oarly poriod of the war the old time-bonored manu- you will be able 1o A on alone. There (s a
tion 0o loas of value had occurred.  Some alarm the !'nlm-ld;-n-m’ in various parts of the country on Lhis side to lkmdu-m
wluﬁﬂﬂ‘ﬂbd ihat metallic | began to regame their unctions, snd were who mmluwlh pay the cost.

A from the re\ head shunned the compagion- | 1nto & apasmedic and mis-hieveun scbivity. sont Talking of republicanism, the jen in this
ship ot paper —llvlll::l-'r m: m‘b m-;:.urmw bgﬁihﬂm,ﬁlw *lthl.‘b- that advocale republical measures ssem Lo bave the I:i
oeat out of Whe country, the @ollar wam found to | \n sither case the currency '-—mymn R o e
m.-_ a8 iho filver dellar. | with the Contivenial money. amount of E:
- vala. sl that the country | Fival issnes from thess SebOrdinate —sources eanmet Our Farie Correspondonse.
gnmhm: pnu-dm.nnnm r‘ &ﬂyw u-;:mm Parm, Jan. 9, 1583,
walusbio kinds of pubiic wealth, aa they sup- To been forth . 'apoleon Not Over Smitimental merican Affairg— I
ponsd. lnm-nmamu'om hlhlrwlﬂ‘l.wl-llinl‘ﬂld thw.h.: " ;.-. s
mousy was Al prosent as good aa gold. and, wince fis nuse | set in, Me colonial bills sfoat amounted I!Bh‘l‘bu . y St Dem Nt Gy For Blestined
waa both & conveniense and & necossity lotismy kops | Dot loss than xix milliona of doflars. As (be Comtinental dbroad— Mediation Mentionad to the Ambausadr—
the bulk of lnnoph-nh-lmfd. money then amounted (o fourtesn millions, and 1he England Thinks the Moment It Not Come—Whaat Mar
The fnancial oxperimant had 80 (ar worked wall, Five 'h:.ﬂlwhlmd had hidden Iteelf from view
-mu-utp:-r money wers In clroulation, necured the total currency from ail sonrces was twenty | A4l Neil and McMakon Think of the American dr
the promise of falure taxstion  No depreciain nz miliions—a sam which formed aboutjone-taath of the mies—Frw Engllsh Vivilors, de., de.
sver hiad taken place. Every person 100k the Coativenta] | ternal und oxterosi irade of the oouniry, sud aliowed | It ju all very well for the Emperor of (be French to take
money (realy 1o exchange for whal be to sell, be. | about seven dollars for every inbabitant, the
cause bio knew bo could bhuy with iy be wished |  This sum, as was Aftorwards inforred, was an much ay | DISD ground when speaking of the civil sirife prevailing
&:;; m.ho:m.-w&ur;pmhémmu. eauld hmﬁxﬁnhh‘:hr of the coun And | in America, as if the sols ohject was Lo siay the further

' hronic malady ng I o Again | It wan | ded o whodd indred blood thoss ything

hlesome.  The stern ex r:r' war ad. | clation n. Had this beeu prevented, had u;.. s e e -

]
give any pladgo of fatore lages,
when (he estimated revenues for Lwenly years 1o come

already mortgnged® IL wore & mers farce 1o

tagation.  Hence no guarantee of futare redemp
tion could be given.
counted oti ma corialn. Bul the war, It was™ sojipwsel,
though only just begun, was wear (s ond. In Eogland 4
m:-p?mi'rlon o the war wan organised boil in
and ont of Parlisment, Peace, it was boged, wouk! oug
e Loy country i timse b cemvear SPOI 11y extinie b

-

/4 .

whal the aggrogate of metalilc |=:m would have been
1ho &

¢ | bave occurred John Adame wat ouo of the first 1o

Depreciation, with all its evils, was |

if no papar were fn ol could noy

| bese prineiples in n cloar light, and to discover thelr :;l
| phieation to the anomalous atate of things around him
| Ths views are suinmed up by himseli a8 jollows — The
amonnt of ordinary comimeros, futernal and exteroal, of
noeomntry ay be compoted st a fixed sum. A edriain
LI ey s peedad to ciroulate among the soety in
rey on their busmess.  This precwe sum s

ise Algyatie and  redg * L0 cArlaingy

| You may cmit (a5 an¥ ofhiP #OPreccy for tlis pr

| Ihr antil you rencly ) gie, and it will not depreciate
AT v il

e it w il dereciate. anil no viwe

of the jaternal coonomy of (he country he new governs
with #o stroog & hand know parfoctly well that aw fend
bis Majesty munst have In view & more material and joss
sentimental object. The fact Is that the distres in Nor.
mandy , In eonsequence of the dearth of colton, s every
day becotning (oo seriona for Lhe gevernment any lenger
o b indifferent Lo . No less than 84 000 hand looms
sod 14,000 machines are brought to & dead loek, and
100,000 families are doprived of the only mesns of earn
ing their broad

16 s uot Liore as on the other aide of the chanael whars

g Al Teudal bareas with Faboioos eeol gl aad ger

hon diflers from bim and says the North could esasily
have a *military suceess’ if tho Seuth would [airly put it on
1he defunsive, What the North lacks, s1ys the Marshal,
is hoartinoss in fight, The mea who go forth (o battls do
not earry thowr hearts in their haads: they are hirelings
swept [rom all countries, allured by high pay:but thers
18 w0 patriotism in their souls, while the S3outh bas buroed
its ahips fighting nor luddpemimm. though that indepon-
dence is porhaps only & chimorical ides; still thoy believe
{n it, and thus Btand to thelr guns, Let,howover, the South
bomb ird a city of the North; let the tweoty millions of
tho North Be put upon their mettlo for their homesteads
and all that men bold dear, and you will Beo that both
geucralship and fighting stufl will rise Lo the occasion, "’

“Toe Lmperor believes," added M. Moquard, *‘that tha
Bouth will nover give tus North an opportunity for ths
display of such patrioligm, and that il i8 too well aware that
& hiterogeneous m 83, whboul real substunce and cohe-
slon, ouly requires pressure to bocome slrong, compact
aud formidable,™

In tho mesntime, 6o great is the distress in conreguence
of the Amertean rebeliion, that M. de Persigny il yes
tecday beiore tbhe Emperse a pile of reports feom the
suthorities, the poeport of which was that tranguillity
would be disturbed unless the government immoedint oly
Hupplicd rellof.

jore are vary fow Fogilsh in Parls, and the trade

which generally propares for the visits of foreigners ot
this keason of the year complajns very much. Many
Amoricans are to be Foen at the two great lhotels—the
Louvre and the Grand Hotel, lately started by the same
company ; but it is observed that all expeiditures (rom
them is coufined to their mere creature comiorts. No pur-
chades tire made; 1o extraneous expenses incurred ; o look
of pain nod sorrow i3 visible in features which uever
belpre sesmed lackiog in \'Wnr-li!l.ﬁ and a very large por-
tivn of the trading cymmunity £ tiat it has gRubswn-
tial renson to sympatbize with the cause. lo fuct, ull we
want bere ig—as Presidont Lincoln forcibly expressos it—
A willtary suceese, and then, instead of the dolorons let.
ters which you now recolye from this gay capital, eo long
the joyous dome of wavelled Americans, you would have
nothing but peana amd cries of Jubllate that the  people's
land was itself again, and Amerlca, ths home of the
friendlesa, the persscutod and the bruised la spirit, was
slll the p A land of the pi b century.

e Pamw, Jau, 9, 1863,

A Maliation Canard—What the Emperor Thinki—Chang.
of Feeling in England—The Archbiship's Puneral—Ihs
tres im the Prench Cotion Districts—Lin of Americans
Presented (o the Bmperor and Empress—Opening of the
Corps Legislatif, de., de.

‘The Bullsfin de Pards, in 15 issuo of day beforo yeator-
day, states thut Mr. Dayton had an interview with the
Emperor the day before, m which his Majesty recom-
mended the Minister %o recommmend to his government an
armistioo, with & view (o the seitl of our o tic
difficulties. Lest this statement, which has already been
copied into some of the other Paris journals, should reach
the UnKed States and obtaln credence there, [ am able to
state that there (8 not & slogle word of truth in i, Mre
Dayton not having bad any luterview wih the Emperor
since Now Year's day, when his Majesty * hoped the
news would Ue better iu the course of the year." Wo
believe here now that the Emporor means to let us
alone; but it is my opinien that be will do so
because be iy not yet convinced that we bave the power
1o criash the rebollion, sod belioves Lhat our differences
will bo soon patched up, or the Beuth be permitted 1o
ugdapart In peace "

The Nonitewr of this moruing coniaing su article, ox
tracted from sn American paper, 1 favor of calling
convention of States, and which the oMt Jourani con-
siders of sulliojent importavee, as an ex) toof the
opinious of tho democralic party, to eall spocial attention
to it in ite balletin

A friend jost over from Fogland, where be has been
spending a forinight, expricses the belet that pablye
opinton 18 rapidiy changing there o our (aver, and (hat
tho (acts eliclied ralative to the coustenction and Mtting
out of the privateer Alaboma, and the (riendly spirit ox-
Libited by our prople in forwarding sopplies to the stary -
g operatives, have had o very goed offisct in that diroe.
tion, Om the other haud, there are  geatlemen hore who
are half rrightened to dosth at the prospect of o war
with England growing eut of the refual of onr paval
authoritics in the Europesn wators to recoguize the o
fer of Llie privateer Sunter 1o aa Engish sabjeal,

The funeral serviees of the late Cardingl Archbichiop of
I'aris were celebrated yesterday with great pomp. As
cardinale hold the samo rank as marshals not in eom
mmand, o large contingent of troops had been (ornished to
follow the cifflege. The cercmonive cimmenced at hall-
past eight in the morning, when the coflin was placed i
w splendid funeral oar, drawn by six richly caparisomed
black borses. A detach of tho | guard and
a number ol religious orde s fo'lowed ik, The Cardisal’s
id upon the car, nad the pestorsl croes, the

Lo procession. A band of music accompanied it, snd the
body was taken into Notre Dame under & saluto of twelve
guns, The charch and all the approsches 100t wore
orowded with poople, and the ecremony, which cons isted
of a pontifieal mass and the five absolutions presuribod
by the pootiicate, Insted Lill one o'clock. The coflin re-

16th of June, and Burmsidd has shown oo con-
tompliblo  generalship in resrossiog (he Rappa.
hannock i eight of & viclgrioas army, withoul the
loas of his artillery, his millary eiores, or even

oo, we bhisve the sucsssalnd operstions of Goenoral Foster
in North Carolisa, which must soricusly inconvenience
the Conlederaten by threatening their live, of commumipn-
Uon betwoen Rishmond sad the Soulh and cutling off
their supplics. The London Times had aonounced the cap-
ture of Kinston as & victory of the Confederates, and so

{ # bad beca telegraphed over hero; and it was only on

rocelpt of the Now York papers thal the mistake—if It
was a mistake, and et a deliborate falsehood—was dis-
covered, However, alihough things are nok quite
80 bad a8 thoy wore ropresentod, the fact i unde”
niablo that the cause of the North has sulfered

of any comeideruble number of prisoners. As &.sol-off, .
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another severs chock; aud it s no der, theroforg, that
the Southern sympathizors aro again in high feather,

are looking forwara with renswed confldeuce W the proxi-
mate recogn! of the Coufed Statos by the Euro-
pean Powers. o
The Paris corr dent of the O, Post, who is

belioved to derive his inspirations from the Austrian Am-

B Lo
riokahurg,' bo says, ¢ lns had a decisive effact upo
British Cabinet, and 1o a long conversution that

sk Paris bet

them in consequence.
The Berlin' papers conlain the following notics:—' ‘The

effecis of tho colten (mmine wre folt hero with great se-
verity. The ive calico have either
m?am their operations or have beon closed altogether,
and many thousand workmen are already out dlmkz.
The disivess occasiondd by this crivis has e

anxious attention of governmont, and tho construction of
pablic works on a larger scalo ks contompiated, in order
to give bocupation Lo Lee starving operatives.” From Alx
Ia UChapello wo bave simitar nocotnts. Most of the fnclo-
rics bave stopped, nod numbers of workmen arg sxposcd
to tha horrurs of (amine.

The Paris Moniteur's Report of the Battle

of Fredorvicksburg. *

“MARVELLOUS RAPIDITY "' AND SPLENDID MOVEMENTS
OF THE REBEL ARMY.

Tho Pariz Monifenr of Lhe 8th of January publiahes an
agcount of the battle of Fredericksburg, from which wo
make the following extract:— * & &  Upe cannot but
be deeply impressed by Lbe picture offered by the po-
gltion of the two armiea. On the one side division afler
division in order ol battle, silent, and marked by curtalns
of trees which the Southern stafl had taken care 4o lsave
stauding belvore thoir batieries, and crouching at Ltheir fest
the sappers ready to fell therm with axe and gaw ; on every
road u geries of abatis, sheltering sharpshoot. re and in
fantry columns, and which, to the best glases of Hum

side, preseatsl nething bul a conlised  appearanice of
tawgled leavcs and brushwood. Lastly all those con-
suinmule goldiers Tee, Jackson, Longstreet, Stuart,

wantehing from fheir nvizitle farnesses the fine army
they suw proudly fling along the bridges over the
itapprhoanock, having bul & vague consciousness of (he
disistor that awaited it And yot, though vague, that
consglonsness  existed. Tha divigions did not march
merrily to meet their doom,  Therr choers woere cold and
their somgs mournful. ‘Lo mililary lostinels of both
oflicers and men Lold them that the silent (orests that
gtyelehed betore them lind & bloady sarprise (o tore for
thien, and thal 120,000 w e n . oyficien! o rtorm vamparts
which nature heredf had fakew care fo foviify. * * @
HAly plan was very Eimple, " says General Boraside, it
was to socnpy 0ne of the helghts, to cut the enemy’s line,
and prevent its joining. ' The federal Commander in.
Chief had jorgotten but ope thisg—Lhat to occupy anyw
given height was not sofliclent, but that L wos neces
sary to bold g and Geoeral Lee i fur too zkilful a
stiategist not Lo be aware that u oo of battle six miles
Jomg, A 18 bis own, runs the risk ol beiug broken through
o bandred Umes, it the commander hag been fmable
concentrate in fiis bands a powerful resorve, established
nt n point whenca nesistance maybe rapidly 51\-0« from the
centre 1o the exteamities. He did po, and with & pro-
dence and correstiess of judgment for which ho wis re..
warded by vietory. Ceneral (1. T, Hill's divizion was
postod under his d, in the rear o the line of battle, nt
the foot of s helght.  Au episode of the fight shows how
admirably the position, where it was moil wanted, had
beon selected for it.  About hail-past one in the after-
noon, when the dioision of General A, £, Hill was dricen
Lack, and the Northerners app<ared to be gaining grownd,
suddenty @ black line was seen toemage from a dv{ reelley
and advonce at the double quick fowards the threatened
point  [twas a brigad: of the veswee.  With warvellony
rapidity it deploged @i it advanced, and plunged into (ke
icoods on the extreme right, A quarter of an hour later- it
reappeared, always at the same place, aod resumed ita
place in the reserve. The Lroops it was sent Lo support
bad jodged it afd wniecrgaary. 1L 18 not merely Lo bricg
to light this picturesque incident of the batlle that we
Liave mentioned it, but elijefly to cootrasi the nctivily
and rapid movoments of the Confoderate corps with Lho
slotoniess and dificultiesof (heir adrersarise,
B o= e =

SHIPPING NEWS.
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.l'nrt of New York, Janmary 35, 1863,
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Breamalip Ailel, Jones, Aspinwall, Jan 18, 218 "M, with
Lreasule AOd passengers, Lo B Allen, Had very boavy
wenl et

Stowmabip British Queen (Br). Le Messurier, Havana, Jan
17, aid Nassau, NP, 200h, with mdse ond passevgers, to

Cunard,

Brewmship dSason (U8 transport), Lavender, Gulveston
Jan 1, New Orienns Dith, aud Key West 17th,  Had hoavy E
wonther the cuthie pagsage. Saled (rom Key Wast in con-
oty with steamer Ulas Osgood, for New York,

Blip Cynosure, Robipson, Liverpool, Dee 14 with mdsa
and 118 passengers, o John A Motlaw. [Tad one birth on
the passage. 18t inst, st 45 29 lon 3460, Thoa Willinma, of
Bweden, seanan, foll overboard wh bn gowng sloft;
aait, but b sunk before seaching him; 100, Lat 41 3
9, passed bark Venioe (of Boston), leman, from Philsdels
puka for London,  The © had W winds the whole pasage;
wie i pear Bundy Hook oo the Jst, but obliged (o haul of

inthe K gale.
Ahip Harvest (aeen, \‘mnl-r. Liverponl, Dec A, with mdse
H Marshall & Qu,  Had W

and 174 passengers, (o Fiv
n Talmud in the K cale, umﬂ.l;.”"ml;

to the Banks: was o
off shove; when the sasbinled was oll Cape Mays Dec 14,
Jus Neals, oalored s i, dd of diseass of the heart: Jan
16, A Jones, nged 30, narive of the Wesl Tudies, sewman, died

ol _ruyinre,
Ship Young Sam., Merrian, Liverpool. Dec 1i, with milse,
24 4540 "M, saw meamships

'y e
Liverpool, Jan 3, Toskar 8th,
with mdse wnd 30 g ssengers, o Wm Tyson.

Bhip Neptins, Peaiody, Liverpaol, Jan 6, with midse snd
1o pasmengers, to O H Marchall & Co. Al weli; no deaths
o biruian, .

Bhilp B8 Kimball (of Rockiawl), Hosner, Liverpool, Deo
I, with tdee, 1o Metesll & Dutiean,

Bhip Ontarde, Post, Liverpool, 82 dayg. with sonl, to Grin.
nell, Mintirn &40, Had heavy W weuther 10 the Banks,
Ihonoe kieong varibile winds,

Ship Daniel Weobstor, Spencer, London sud Plymouth, 28
Anys, wiih uudee and pussengers, Lo K L Margan,  Sth in=t,
during o gale, Louls Wihite, seaman, fell (rom (he maln top-
gallantynml overboard and was last

Hhip Fawn, Nelson, Loadon, Dee !0, in ballist, 1o Thomas

untiam.
nmu-; Forvitnds (Br), Gonld, Newry, 35 days, in ba'los, 1o
masier,  (Soo Miscsllaneons,

Bark Levauter (Br, of noih, NBj, Crosby, Newry, 48
darw, in ballast, o Edmistan Bros.

ok Madmn (¥Fr), Migneanx, Polnt Petre, 36 days, In bal

1, o A € Rossire & Vo, Lied beary wealber fos 6 days in
the Gull Suream.

w:l:rra-;murl.n (Br), Diekson, Halifas, b days. with flah, 10

Jan e

melir Oninrk, Witson, thnbrlhrnu far Providence,

sloop Victoarine, Aldrich, West Foini

Stenmer Sea Gull, Knm;.v. Providence

rFs wlinne, Frovidence,
steamer Pelican, Baker, Providence.
R Siup Belle of the Sea (of Boston), Foster,

The distress moafﬂu nrmmnuhoiwb‘[mh
tiom of Normandy, thrown employment (or wang
, |5 maid 1o be duil 4 and

Il In the l.u-l:‘llu 'I':ww Seine
 thossand ':r':-.uiumaymm

Tue consternation isto which we wers threwn hy the
(nielligence of the baitte of Fredericksburg has been
partly allayed by the last arrivals from America. [t
appears that the defoat sustained by this Union arms was
aot of that decisive character which the first accounts led
1t was only & blondy repulse, maok
with  Dbefore  Selastonol on (e

ua ta anticipate
an e Ay mst

henor Jan I8 for Frangivo, having « nooumn

wharted alenk.

Ehipa Boshire, J F O Reid Guuntlel; sark Samd |

hapman,
Mandel; by n Butler, Ella (both Br), Fanme, schie M
Batimat D Bivose, Julia. : o
Wind st suneei WEW, Tight

Miscelinmsous.

Be Buie loxwi=Capt Gould, of Br bark Forusnde, from
, reporte:Jaa 6, lat 43 08, lon 25 85, dariog & heavy
saw & vessel patern, steering W she fired two
supposed an signais of 4 At midaig) b

was shown; kept her lo company nntil daylight ander
topsails, and at 7 AM abe was some 8 or T miles
8L 10 AM she showed & signal of distress at the main.
i #b 11, we ran down under ber stern, whem

1o ¥e e brig Teen!, of @ ok, from Per b

Livarpool, with a cargo of sugar and cotton ; halled us,
10 sbandon their vemse!, aa the oargo was on fire;
mummmnmmmmu:
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rhshire, of and for "
almm.ﬂ 10 her the ,_ from
Exewriest Pasnacas—The One packet sbip Johin J Boyd,
Capt Thoman, arrived from Laverpodl, having lef\
that port on the 8d jnel, snd was off Tuskar on the 8th, thos
making the run over in 18 days, which is an exeallen! passage,
more eapacially ab this soason of Lhe year. Capt Thomas has
made & number of good paesages with this resesl

tered & henvy |
NE gnle on e 10th, durleg which sprung Uie foremast and |

BELOW. |
Bhip Harry of the West, Cotton, from Liverpool, Dec 12, I
BA

e
York wliJJ.Bu :a ios, Helfast; schr N Eame
H al ¥ Lk H .
delphia. d 104h, brig Trindelen , Havener, Portland,
!ﬁillll Jan i , rh;rk.g.-nni-n Liucoln, Rivors, New
Lw Bowe W .
uu‘em. T Arr uh:n O 1 Hieds, Xelly, Baltimors;
e
i ndun, s
“Cid b, sioop israve, er, Baltimors:
York; 100
Phillips, snd
154

o Industry, Harrls,
B i.no:: Dec 20-—-In port
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Buwpav, Jan. 25, 1663..

The importations of foreign merchandise at this
port for the week ending yesterday amoonted te
$2,379,835, to which add the declared value of dry
goods entered at the port—$2,204,248—ond the ag_
gregate weekly imports will foot up $4,584,088
Againat this we exported $3,131,180 of produce and
$760,816 of specie, footing up tegether §3,012,006.
For the first time for many weeks the balance is
againat the port, Itis to be hoped that this com-
dition of affairs may not continue, as it wonldlead
to heavier exporta of specie than are desirable-
At the present rates of exchange there is almosg
an ohvious profit on shipments of wheat, corn,
provisions, petrolenm, and almost any of oue
great staples which have not advanced in conse-
guence of the war. We regret to be unable te
hold out any prospect of an increased supply of
cotton. Whatever may prove the result of the
impending operations of our military and naval
forces at the Bouthwest, thus far they have no
availed to increase the cotton supply in any
materinl degree, sand the staple has ceased to
excrcise any appreciable influence on the exchange
market, Unless unexpected successes should
develop a new atate of affairs in the Bouth-
west, and bring Isrge supplies of cotlon to
market, we shall &till have to rely on the
products of the Northwest and of California

ndvices from Earope report encouragingly of the
development of cotton culture in Indin, Egypt and
Algeria, and theve is reason to apprehend that, if
the war lasts another year, the South will by that
time have lost forever the valuable cotton mono-
poly which It enjoyed before the war.

Money was active last week, though established
houses experienced no diffienlty, at any time, in
borrowing on good security al 6 per cent. Weak
apeculators, operating on small margins, found is
exceedingly difficult to borrow st 7. Commercisl
paper of the highest grade ia readily sold at the
brokers at 5 a 6; ordinary acceptances rate from
5%% a 7 per cent, nccording to the standing of the
parties and the length “of the paper. Certificaten
of publig indebtedness have fluctuated betweon 96
and 96, closing yesterday st about 96%4, If is
were authoritatively announced that the intaresy
on these certificates would be paid in gold —as it
most probably will be—they would command a
higher price in the market. The futare of the
money market is so entirely governed by the finan-
¢ial movements of the admiunistration that it is idle
to specrilate on the subject until they are definitely
aettled, At present the opinion appears to pre-
vail in monetary circles that moncy is more likely
to grow dear than cheap, and that, in one way or
another, the Treasary Department will coutrive
to absorb the floating capital which for the past
year has been used in Wall and South streets in ine
flating and carrying stocks and merchandine,

Cold fluctuated last week between 147 and 1608,
closing yesterday at 16024 a %{. Exchange sold
freely yesterday at 1642, and some sales of bank-
ors’ billawere madeat 165. Late inthe day bankers
refused to accept 165, and declined to name a rate.
Yesterday's sudden rise in gold and bills was oc-
casioned in part by alarming but bascless rumore
of disasters to the Army of the Potomac, and the
probability is that o reafion will ensue. An ad~
vance of 18 por ceut in gold within a month can-
not but be regarded as ample to meet all possible
contingencies, and pradent liolders, who hought &
month ago, will scarcely resist the temptation to
realize profitsat prasent quotations, Bafe as gold is
ns an investment, it costs a large sum to carry it at
present prices, and if we are going to have a tight
money market it is pretty clear that a large
quantity will be forced upon the market. What
ever may be in store for the nation hereafter,
| the present issnes of paper and the present condi.
| tion of the enrrency do not by any means jostily s
| preminm of 50 per cont on gold. That premiom 8
| altogether the frait of speculation, and avy favora-
ble news would cause it to vanish like the baseless
fabiric of & vision. Pad news, and continued s
sucs of paper without a prospeot of redemption,
must enhanee the price of the precions metal.
Ruot if any fine morning the capture of Wilmingtom,
Port Hudson, Vicksburg or Charleston were am.
wounced, we should witness a stampede in gold
that wonld be fatal to small operators.

“The Honse, in Committee of the Whole, have
passed @ finaneia! measure, which we publish else-
where, The chief features of that measure are
familiar to the public. [t authorizes the sale of
six per cent twenly yesrs bonds; the issue of
£100,000,000 legal tender mnd the issue of $409,.
000,000 interest-bearing Treasury npotes, three
years to run, and st all.times convertible into legs;
tender notes, We gather from private sources in
Congress that the design of the Ways and Mewne
Committee in authorizing this last issue was twe"

terest at & rate not over six per cent, payable i
gold, and being convertible at all times into legay
tender notes, will naturally become a great pope-
lar savings bank. Every one whe wishes to lay
sside money will iuvest it thersin. Bank deposi-

bear. When they wast to nse the money

wise they will convert the motes into money Sy
par, at A moment's notice, at the Bab-Tressary. Wel
learn that the purpose of the Treasary De

s to keep the various sub-ireasuries of the Ul
States well farnished with these notes, so thak
any one who wanta them can Always be sap.
plied at par. Of the probable effect of thia
measure upon tho banks sod thelr deposi
it is perhapa difficuls to speak. 11 ia clear that al
deponita in bank mude by parties who propose to

The ship Neptuoe, Ospt Peabody, of the Bisok Bail linm
also arfiged yesterday, salied from Liverpool on ibe &ih et
making the hsndsome run of 18 duys from poed 1o port

Snr B F Home, henee &' Ban Francises, in a1 25 8, no
dnte, rarried away fore topgailant yard asd micen loomast
had mueh waniher,
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leave their momey idie for a nnmber of days or
l weoks will be/withdrawn and invested in thes,
notes, Nailroad, inwarance, gas and other compa.
| niex,and pablic iostitutions; capitaliste, who danal-
ly keep ‘money idle for the purpose of Availing
| houarfves of good quuortunitiey for ifivestmenty

to pay our debts to the foreign world. Late -

tors will withdraw their deposite and bay these
notes for the sake of the interest which they wily, |
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